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Disclaimer

@is presentation contains forward-looking statements regarding future events and future results of Piaggio & C S.p.A (the “Company’%
that are based on the current expectations, estimates, forecasts and projections about the industries in which the Company operates,
and on the beliefs and assumptions of the management of the Company. In particular, among other statements, certain statements with
regard to management objectives, trends in results of operations, margins, costs, return on equity, risk management, competition,
changes in business strategy and the acquisition and disposition of assets are forward-looking in nature. Words such as ‘expects’,
‘anticipates’, ‘scenario’, ‘outlook’, ‘targets’, ‘goals’, ‘projects’, ‘intends’, ‘plans’, ‘believes’, ‘seeks’, ‘estimates’, as well as any variation of
such words and similar expressions, are intended to identify such forward-looking statements. Those forward-looking statements are
only assumptions and are subject to risks, uncertainties and assumptions that are difficult to predict because they relate to events and
depend upon circumstances that will occur in the future. Therefore, actual results of the Company may differ materially and adversely
from those expressed or implied in any forward-looking statement and the Company does not assume any liability with respect thereto.
Factors that might cause or contribute to such differences include, but are not limited to, global economic conditions, the impact of
competition, or political and economic developments in the countries in which the Company operates. Any forward-looking statements
made by or on behalf of the Company speak only as of the date they are made. The Company does not undertake to update forward-
looking statements to reflect any change in its expectations with regard thereto, or any change in events, conditions or circumstances
which any such statement is based on. The reader is advised to consult any further disclosure that may be made in documents filed by
the Company with Borsa Italiana S.p.A (Italy).

The Manager in Charge of preparing the Company financial reports hereby certifies pursuant to paragraph 2 of art. 154-bis of the
Consolidated Law on Finance (Testo Unico della Finanza), that the accounting disclosures of this document are consistent with the
accounting documents, ledgers and entries.

This presentation has been prepared solely for the use at the meeting/conference call with investors and analysts at the date shown
below. Under no circumstances may this presentation be deemed to be an offer to sell, a solicitation to buy or a solicitation of an offer to
buy securities of any kind in any jurisdiction where such an offer, solicitation or sale should follow any registration, qualification, notice,

| disclosure or application under the securities laws and regulations of any such jurisdiction.
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Preface
2011 P&L restatement following amendment of IAS 19 and

changes in Balance Sheet presentation

*= In June 2012 the IASB endorsed its standard *» In order to provide the reader of this Presentation with a

on accounting for employee benefits (“TFR”). meaningful comparison of the information included in the
As a result, actuarial gains and losses are consolidated financial statements as of December 31 2012, the
recognised in the balance sheet immediately in Group implemented certain changes reflected in the Financial
the period in which they occur, with a charge Statement. Certain prior year comparative information in the
or credit to other comprehensive income (OCI) financial statements and notes has been reclassified to conform

= Accordingly 2011 account has been restated to the current year presentation.

as follow:

~
Net Sales 1,516.5 1,516.5 o Receivable 78.0 78.0 - 61.7 61.7 =
EBITDA 200.6 199.8 -0.8 Inventories 240.1 240.1 - 237.0 237.0
Depreciation (95.0) (95.0) - Payable (340.3) (340.3) - (371.7) (371.7)
EBIT 105.5 104.8 -0.8 Other assets/liabilities 311 2.3) -32.3 33.0 0.3 -32.8
Financial Expenses (26.2) (26.2) - Working Capital 8.8 (23.5) -32.3 (39.9) (72.7) -32.8
Income before tax 79.3 78.6 -0.8 Total Assets 909.9 909.9 926.9 926.9
Tax (32.3) (32.3) - Provisions (125.9) (93.6) 32.3 (104.9) (72.1) 32.8
Net Income 47.0 46.3 -0.8 N.F.P. 792.8 792.8 782.1 782.1

_—— )\ y



Highlights (1/2)
Full Year 2012 results

Following 2012 poor economic scenario, Global 2 Wheel Market declined, especially
across Piaggio’s key reference markets, apart from India

= Western Markets shrinking for the fifth consecutive year with demand weakness spreading across Europe; Italy at all time low
» Asia Pacific unexpected downward trend accelerated in the latter part of the year

» Indian 2 Wheel market confirms solid momentum driven by scooters surging by ~ 20%

» Indian Commercial Vehicles on a growing path, also in 3 Wheelers in the last part of the year

In this deteriorated scenario, Piaggio leverages on its increasing exposure to Emerging
Markets and on its premium positioning...

Western Countries: effective management in a market environment that is more severe than expected

= Another year of market share gain in European scooters, while maintaining pricing discipline

= Strong volume and revenue growth in North America, outperforming market recovery

* Ongoing double-digit volume and revenue increase of Moto Guzzi, confirming the successful re-launch of the brand
= 9% Gross Margin resilience despite sales decrease proving operating cost flexibility

Asia Pacific: growth despite temporary market contraction
» Revenue double digit growth sustained by market share gain in Vietham and ongoing geographical expansion
= Average prices holding up and % Gross Margin maintained at ~ 39% record level, despite enlargement of product range

India: lower than expected performance , but sales recovering quarter after quarter
= Commercial Vehicles performance - still negative, but improving — affected by prolonged drop of some Piaggio’s key
regional markets, unfavorable product mix and import duties hikes in Sri Lanka
= Rigorous pricing discipline maintained in Commercial Vehicles despite an increasingly competitive market
—— = Vespa run rate normalized as the rollout of the new commercial strategy begins to yield results



Highlights (2/2)
Full Year 2012 results

. as well as on cost optimization to hold up profitability

Despite a total decrease by 7.3% in Net Sales...

European sales dragged down by persistent market fall (-50% vs. 2007, last 10 years peak), with Italy at all-time low
(-55% vs. 2007). Within Western Countries, completely different trend in North America showing a strong growth of 63%

Good performance in Asia Pacific despite market slowdown with sales up by 13% thanks to growth in Vietnam, Thailand
and Australia

Sale decline in Commercial Vehicles India (-14%) driven by cargo segment partially offset by an encouraging
improvement in Passenger throughout the year. First positive contribution stemming from Vespa sales (~17 €m since
May 2012)

.. significant cost efficiencies sustain EBITDA, EBIT and Net Income ratios

Premium price positioning and product cost efficiencies lead to a Gross Margin substantially aligned with previous year
(29.7% vs. 30.0%) despite volume decrease

Significant OpEx reduction (~ 29 €m vs. 2011) despite addition of Vespa in India and enlargement of geographical
presence

Higher financial expenses following strong CapEx plan partially mitigated by capitalization of interests on key investments
during their realization phase (IAS 23)

Tax rate down to 38% following increased Vietnam contribution to EBT

CapEx peaking at 148€m (+17% vs. 2011, +54% vs. 2010) to sustain growth opportunities in emerging markets and

Preserved Group’s robust debt profile with the average life of debt of more than 3 years and ample liquidity backup

— strengthen Group’s industrial footprint lead to temporary Net Debt increase



Resilience of key financial ratios, despite lower net sales, thanks to strong

focus on productivity. Strong CapEx to foster international expansion drive
NFP increase

2011 2012
Net Sales 1,516.5 1,406.2 (110.3) -7.3% -7.3%
Gross Margin 454.3 417.9 (36.4) -8.0% -8.2%
% on Net Sales 30.0% 29.7% -0.3%
EBITDA 199.8 176.2 (23.6) -11.8% -11.5%
% on Net Sales 13.2% 12.5% -0.6%
Depreciation (95.0) (79.6) 15.4 -16.2%
EBIT 104.8 96.6 (8.2) -7.8% -7.4%
% on Net Sales 6.9% 6.9% 0.0%
Financial Expenses (26.2) (28.7) (2.5) 9.5%
Income before tax 78.6 67.9 (10.7) -13.6%
Tax (32.3) (25.8) 6.5 -20.2%
Net Income 46.3 42.1 (4.2) -9.0%
K % on Net Sales 3.1% 3.0% 0.1% /
B
2011 2012
p— Net Financial Position (335.9) (391.8) (55.9) +16.6%
CapEx (126.1) (147.8) (21.7) +17.2%




Western Countries and CV India drive volume decline, partially mitigated by
good performance of 2 Wheel Asia Pacific and addition of Vespa India

Volume evolution (Kunits)
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Net Sales decline by 7.3%: overall average price affected by addition of

Vespa India; 2W Western Countries and Asia Pacific successful in
increasing average unit price despite market downturn

Net Sales evolution (€m)
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Resilient performance of Scooters supported by market expansion and P

product mix shifting to high displacement segments; Vespa sales at more
than 165k units; Bikes benefitting from double digit growth of Moto Guzzi S

Net Sales evolution (€m)

by Product
1,516.5
Other  mmmdi@:@ummmes
1,406.2
Spares 178.3 n.m. 234
-7.2%
165.5
Commercial 448.3
Vehicles -16.1% 376.1

Bikes

Scooters

FY'11 FY '12




Strong grip on fixed costs, despite extra OpEXx arising from Vespa India
addition and geographical expansion, mitigates decline of EBITDA margin

PIAGGIO

EBITDA evolution (€m)

11.5
[ ]
(35.1)
i 2011 Change in Cash Gross Change in Cash OpEx 2012
S~ ‘$\ Margin
Streamlined structures and heightened productivity are leading to lower break even point 10
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Net Income ratio in line with previous year thanks to lower depreciation P

and tax rate reduction
PIAGGIO

Net Income evolution (€m)

15.4
]
(2.5)
(23.6)
“f‘::\\ Change in Change in Change in Change in Taxes 2012
———) EBITDA Depreciation Financial
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Despite healthy Operating Cash Flow generation and positive

contribution of Working Capital, NFP increase mainly driven by record
CapEx to foster international expansion (1/2)

Balance Sheet evolution (€m)

Chg. Chg.
’11 Vs ‘10 ,12 “ ‘11
2.4

Trade Receivable 78.0 61.7 59.3 -16.2

Inventories 240.1 237.0 221.1 -3.1 -15.9
Commercial Payable (340.3) (371.7) (389.4) -31.4 -17.7
Other assets/liabilities (1.3) 0.3 27.9 1.6 27.6
Working Capital (23.5) (72.7) (81.1) -49.2 -8.4
Tangible Fixed Assets 256.8 274.9 321.0 18.1 46.1
Intangible Fixed Assets 652.6 649.4 661.0 -3.2 11.5
Financial Investments 0.5 2.6 6.7 2.1 4.0
Provisions (93.6) (72.2) (75.9) 21.4 -3.7
Net Invested Capital 792.8 782.1 831.7 -10.7 49.6
Net Debt 349.9 335.9 391.8 -14.0 55.9
Equity 442.9 446.2 439.9 3.3 -6.3
Total Sources 792.8 782.1 831.7 -10.7 49.6
Net debt/Equity 0.79 0.75 0.89

Nk 12



Despite healthy Operating Cash Flow generation and positive P

contribution of Working Capital, NFP increase mainly driven by record

CapEXx to foster international expansion (2/2) PIAGGIO
@n Operating Cash Change in Change in Equity
NFP YE '11 Flow Working Capital CapEx and Other NFP YE '12

125.4 8.4
|
ws
(42.0)
.
€m
(349.9) 119.9 49.2 (126.1) (28.9) (335.9)
Y NFP YE ‘10 NFP YE “11 )
Ready to take advantage from strengthened industrial footprint,

while returning value to shareholders through dividends and share buy back
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Contacts

Investor Relations Office

E: investorrelations@piaggio.com
T: 439 0587 272286
W: www.piaggiogroup.com
W @Piaggiolnvestor

Raffaele Lupotto
Head of Investor Relations

E: rlupotto@piaggio.com
T: +39 0587 272596




